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516.20 亿美元增长到 2015 年的 3.33 万亿美元。快速增长的我国外汇储备呈现








































Foreign exchange reserve is a convertible asset generally accepted in the 
international market for a country's monetary authorities to balance international 
payments, keep their currencies stable and cope with urgent needs. Since China’s 
foreign exchange management system reform in 1994, due to continuous trade surplus, 
foreign exchange reserve has increased from $51.62 billion in 1994 to $3.33 trillion in 
2015. China’s fast growing foreign reserves shows 3 characteristics: first, large scale, 
in 2014 China’s foreign reserve reached $3.84 trillion; second, simple currency 
structure with dollar accounting for 60%-70%; third, simple class of assets, mainly 
long-term U.S. government bonds. High foreign exchange reserves on the one hand, 
ensures our foreign payment ability, on the other hand, it also adds more opportunity 
cost to reserve management. As a result, it is of great importance to reasonably and 
effectively manage reserve assets. Foreign exchange reserve management includes 
scale management and structure management. Domestic research on foreign exchange 
reserve scale is relatively common, and the research on the structure of foreign 
exchange reserves management mainly focuses on the currency structure and class of 
assets, while research on asset term structure management is slightly weak. Based on 
the above reasons, it is necessary to conduct in-depth study on the term structure 
management of foreign reserve. 
Traditional structure management of foreign exchange reserve focuses on the 
currency structure and class of assets, while this paper mainly studies the term 
structure management of foreign exchange reserve asset. Domestic and international 
researches on the structure management of foreign exchange reserve mainly based on 
the portfolio theory, while the author emphasizes on the term structure of assets, and 
tries to explore the macro basis of the structure management of foreign exchange 
reserve, considering the role of the target and macro factors of foreign exchange 
reserves management its impact on term structure of foreign exchange reserves.  
















with characteristics of sample, and stochastic dynamic optimization model is adopted 
to make the term structure of foreign exchange reserve management better adapt to 
changes in the foreign exchange management goal and external factors. Joint model 
of foreign exchange reserve currency and term structure is established to overcome 
the defects of separate research of foreign exchange reserve currency structure and 
term allocation. Data is put into the model to analyze whether China’s term allocation 
of reserve assets is reasonable and effective. The empirical results show that 
short-term assets should be increased in the term allocation of our country's foreign 
exchange reserve assets, while long-term assets should be reduced; When the 
management goal changes, such as the rise of minimum required return, long-term 
assets should be increased; Through the comparison with the actual reserve asset 
allocation, it can be proved that the dynamic stochastic optimization model in the 
application of term structure of foreign exchange reserve management is feasible in 
this paper. Finally, suggestions on China's foreign exchange reserves management are 
put forward combining the empirical analysis in this paper, providing practical theory 
basis for the authorities and policy makers. 
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10.93%，外汇储备规模的绝对值也从 1978 年 12 月的 1.67 亿美元增长到 2015












































































































                                                           
1
 DCC-GARCH 模型的构造可参见 Engle，R.（2002），“Dynamic conditional correlation—A simple class of 





































































































































































流动性和汇率制度等作为约束，以期望收益率为目标函数，采用 1999 年 12月至





























和 Hseu（2008）通过指数加权法和 VaR 构造了 RAPM 指数，以 IMF2002 年公布的
世界各国、发展中国家和工业化国家的外汇币种结构数据为样本，测量储备币种
结构的风险，发现 1997 年以来（除 2000 年外），发展中国家和工业化国家的 RAPM
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